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10-SHARE 


ROUND 
LOTS? 


ID the investor who bought LO 
| _ioualpe St. Louis Southwestern 
Railway common for 33.000 a few 
weeks ago acquire an odd-lot or a 
round-lot of that stock ? 

Sorry. It was a round-lot! 

While the basic unit of trading 
on the New York Stock Exchange 
100° shares 
as a round-lot, in opposition to a 


is. of course known 
lesser number of shares termed an 
odd-lot 

At the start of the current quar- 
ter. for instance. 305 listed stock 
of them 
ferred and 1O per cent common 
had the 
For 


there are exceptions. 


issues- -GG per cent pre- 
10-share unit of trading. 
stocks. therefore. 10 
shares constituted a round-lot. 


these 


The Board of Governors of the 
Exchange determines whether the 
unit of trading for any given stock 
shall be 10 or 100 shares, Factors 
which influence the Board's deci- 
sion include the number of shares 
listed. distribution of such shares. 
indicated activity and price. 


Some stocks are assigned a LO- 
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share unit of trading at the time 
of admission: others are changed 
LO-share unit 
listed for some time: and some are 
changed from a 10-share to a 100 
share unit. 


to oa after being 


Changes are made for one pri- 
mary reason: To insure the best 
possible market 


security. 


in a particular 


By price groups On a_recent 
date. the 10 - share stocks 
broke down as follows: 


unit 


Number of Issues 


Price Group Common Preferred Total 
$ 10—19 2 0 2 
20-29 2 8 10 
30-39 1 8 9 
40-49 3 13 16 
50-59 4 10 14 
60-69 5 13 18 
70—79 4 50 54 
80-89 1 83 84 
90-—99 1 38 39 
100— 109 1 12 13 
110-—119 1 6 7 
120—129 2 9 1 
130—139 1 6 7 
140-149 0 10 10 
150 & Over Be 2 11 
Totals 37 268 305 
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A U. S. MISSILE MAKER 


LOOKS AT 
SPUTNIK 


By DonaLp W. Dovuctas 
Chairman of the Board and 
Chief Executive Officer, 


Douglas Aircraft Company. Ine. 


TDLACING a satellite into an orbit 

around the earth represents a 
remarkable scientific —accomplish- 
ment. But this one action. in itself, 
did not weaken nor destroy the sci- 
entific, financial. industrial — or 
moral fibre of this nation. 

Sputnik, of course. is important 
because. for the large segment of 
the American public, it removes 
such devices from the dream stage 
and puts them into the sharp focus 
of accomplished fact. 

It is unimportant whether the sci- 
the 
Russian satellite is not properly 


entists are correct who say 
instrumented to convey maximum 
information, What it is and where 
it is speaks louder than anything it 
could possibly say. 

Current public interest in the 
little moon which is circling the 
earth is therefore understandable 
and, in a sense, gratifying. 

Nothing else than the launching 
of such a device by another nation, 
whether potential enemy or proven 
friend, could have brought home 
so sharply to the American people 
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Douglas Products 


a realization that big rockets are 
a reality, with all that this implies. 

A rocket which can put such a 
satellite into an orbit must be of a 
size and complexity that tends to 
confirm recent Russian claims that 
they possess a missile of interconti- 
nental range, although the evi- 
dence is by no means conclusive. 

Further, it does not necessarily 
mean they have developed guid- 
ance systems of adequate accuracy. 


Thus our first consideration. 
upon hearing the news of October 
4, was that the Russians had 


proved that they have rocket en- 
gines, and engineering capability, 
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Donald Wills Douglas, Founder, Chairman of 
the Board and Chief Executive Officer of the 
Douglas Aircraft Company, Inc., was born in 
Brooklyn, New York, April 6, 1892. 

Entering the United States Naval Academy 
in 1909, he resigned after three years, despite 
high academic standing, to study aeronautical 
engineering 
Technology, from which he was graduated as a 
Bachelor of Science in 1914. 

The following vear, Mr. Douglas became con- 
sultant to the Connecticut Aircraft Company. 
He was named Chief Engineer for the Glenn 


at Massachusetts Institute of 


L. Martin Company in 1916. During World 
War I, he served for a year as Chief Civilian Aeronautical Engineer 
for the U.S. Signal Corps before returning to the Martin Co. 

Mr. Douglas founded the company bearing his name in 1920. 

In 1936, Mr. Douglas was awarded the Collier Trophy for the 
greatest achievement in practical aviation. Many other honors have 
been bestowed upon him, including the Guggenheim Medal in 1939; 
U.S. Certificate of Merit in 1948; U. S. Air Force Exceptional Serv- 
ice Award in 1953; Elmer A. Sperry Award in 1956; and the 


National Defense Transportation 


Award in 1956. 





to build the more spectacular weap- 
ons of modern warfare. 

Except for the truism that “see- 
ing is believing.” development 
came as no surprise to those en- 
gaged in the field of big rockets in 
America. It had been known for 
several vears that the Russians 
were working toward engines and 
vehicles of this potential. 

Therefore any speculation as to 
the economic impact of the news in 
America should take into account 
that technical and military circles 
were forewarned. As a result. our 
own large programs to perfect mis- 
siles of intermediate and_ inter- 
continental range have proceeded 
rapidly and reassuringly. 

It is true, nevertheless, that a 
new element of urgency, coupled 
with a new guarantee of unquali- 
fied public backing, has now been 
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injected into these ballistic missile 
programs. Also, there is perhaps 
now a wider acceptance of the idea 
that we must with all speed ar- 
range to defend ourselves against 
such weapons, for no matter how 
much faith we may place in the 
retaliatory striking power of our 
long range manned bombers. we 
cannot ignore that our defense 
position is changed by the cer- 
tainty of Russian long range mis- 
sile capabilities. 

Manned aircraft can’t stop bal- 
listic missiles, but missiles can be 
intercepted by missiles. 

It does not necessarily follow 
that the current transition from 
manned aircraft to missiles for 
both offensive and defensive mis- 
sions will be greatly accelerated. 
Long before Sputnik, our military 
planners had programmed _ the 
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tyinsition to take place as rapidly 
the better 
issions could be established by 


system for given 


tual operational — evaluations. 
they have a problem here which 
those without final responsibility 
could easily underestimate, 

It is one of balancing the ad- 
mitted obsolescence of an existing 
=ystem against the untried char- 
acter and initially low reliability 
of a new approach. First there is a 


able spending power and desirable 
security And 
the continued health of the econ- 
is essential to the 


measures. because 


indefinite 
maintenance of an adequate deter- 


Omy 


rent and defensive posture. it fol- 
lows that the choice of the right 
weapons in the period ahead is no 
more critical than avoidance of 
expenditures for the wrong ones. 
The latest estimate of missile-air- 


craft procurement proportions, an- 
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dovetailing. then an outright dupli- 
cation or mixed force for a given 
mission, This is called weapon sys- 
tem phasing, and as it is posed to 
the Pentagon today it should be 
recognized as perhaps the greatest 
trial of 
our nation’s history. 

Much of this emphasis on the 


democratic processes in 


importance of these phasing deci- 
sions, of course. traces back to the 
country’s ability to pay. Whether 
the phasing as planned now. or as 
it may be accelerated in response 
to public 


insistence, places in- 


creased burdens on the national 
budget depends upon what com- 


promises are made between avail- 
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Nike-Hercules 


nounced some months ago by Gen. 
Nathan F. Twining. Chairman of 
the Joint Chiefs of Staff, said: 

“Right now we are coming 
into the missile era. 

“In 1954, about 90 per cent 
of oul procurement money went 
for aircraft. and only 10 per 
cent went for missiles. 

“In the 1958 budget. about 35 
per cent of our procurement 
money will fo for missiles. and 
in L961. that will be split 50-50 
between aircraft and missiles. 

“Just as the aircraft required 
new flexibility in military think- 
ing and planning for its most 
missiles will re- 


effective use. 








quire even more. Our main chal- 
lenge during the coming years 
will be to integrate missiles into 
our combat force without losing 
effectiveness. In short. our prob- 
lem will be one of when and 
how to substitute missiles for 
aircraft) without endangering 
our security at any time along 
the line. Just as new aircraft 
have led us to certain changes in 
our organization structures. it 
is more than likely that missiles 
will create the need for entirely 
new structures. It is obvious that 
we must keep our minds free to 
move ahead rapidly if we are to 
eet the most effectiveness from 


our progressing technology.” 
Situation Foreseen 


If one were judging only from 
the above statement. | don’t think 
any citizen would need to doubt 
that for at least the last two years 
our military leaders have antici- 
pated today’s situation and there- 
fore, as the saying goes. are pre- 
pared to “contain” it. 

On the brighter side of all this is 
the conviction that we are wit- 
nessing the birth of a new era in 
human progress. As was the case 
with dynamite, first used for mili- 
tary ends but for a century there- 
after as one of man’s most con- 
structive tools of industry. so it 
may be with the big rockets which 
represent the first) step toward 
lunar and planetary voyages. 

All past experience indicates that 
as we develop the ability to travel 


safely at speeds many times the 








speed of sound. we shall want lo 
do so. When a BC-8 jet transport 
travelling at near-sonic speeds cuts 
the time needed for a transconti- 
nental trip to a small fraction of 
that required only a few years ago. 
it still won't be fast enough. The 
traveler is not concerned with the 
speed: he is concerned with the 
total time he has for a trip. whether 
the trip is for business or pleasure. 

This matter of elapsed time is 
today making European vacations 
possible for thousands who, a few 
vears ago. might have gone no 
farther from home than a_neigh- 
boring state. To these people. it 
has been remarked. aviation speed 
has been making their world 
larger. in ever-widening circles. To 
the professional and business men 
among them, this means a_pro- 
eressive widening of the market 
for their services. As an extreme 
example, a top construction engt- 
neer might make daily visits to a 
South American project if he could 
do so in two hours travel time. A 
New York brain surgeon might he 
called to Calcutta to save a patient 
already at death’s door. A consult- 
ant might confer with clients on 
three continents in a single day il 
the required speed were available. 
It seems possible that the prob- 
lems of government. industry and 
science that will arise out of the 
world’s skyrocketing population in 
the next half century may demand 
this sort of availability for spe- 
cialized brains. 

However. rising flight speeds 
and conceivably rocket ships capa- 


THE EXCHANGE 





in 


id 


Ma- 


IGE 


lio of terrestrial journeys of 5000 
miles in 30 minutes—are only one 
<iall facet of the changing techno- 
lovical prospect that is a by-prod- 
uct of military research. Other de- 
sires of which we are not yet aware 
will evolve as their means of attain- 
ment become available. 

This is a process that has been 
evreatly speeded up in the cold war 
years. It extends into all of the 
sciences and its results are appar- 
ent daily in virtually all industries, 
Hundreds of American companies 
are prospering today. especially in 
the electronic and chemical fields. 
whose products were neither de- 
sired nor invented a decade ago. 

Because all of the sciences are 
involved in the design and devel- 
opment of big guided missiles and 
jet aircraft. our efforts to antici- 
pate what is required to guarantee 
national security do not represent 
a weapons race, but a contest of 
total technologies. Our primary in- 
vestment is engineering manhours. 
and perhaps our primary product 
is scientific knowledge. 

One of the things needed for 
high speed flight through the lower 
fringe of outer space is better data 
on conditions there. We have been 
getting this with test vehicles flown 
several hundred miles above the 
earth. Similarly. we need to know 
more about the effects of high ac- 
celerations. decelerations. weight- 
lessness and artificial atmospheres 
on human beings. 

In research related to future 
manned aircraft. we are securing 
this kind of information. 
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Missiles research has placed re- 
peated challenges on metallurgy. 
chemistry. electronics, aerodynam- 
ics, and the arts of servo-mecha- 
nisms. This includes the analog 
simulation of the most complicated 
machinery by means of electronic 
computers. Whole new industries, 
such as miniatufized batteries. 
bearings. instruments. high tem- 
perature plastics and ceramics. and 
the whole family of semi-conduc- 
tors typified by the now familiar 
transistor. have been timely an- 
swers to military needs. 


Tip of Iceberg 


| mention these few examples to 
emphasize that occasional new end 
product such as a supersonic bomb- 
er or a giant missile flying out 
over test ranges is only the tip of 
an iceberg of research and develop- 
ment work underway in thousands 
of factories and laboratories. 

It is upon this broad base. 
coupled with existing military or- 
ganizations and equipment, that 
our national security plans have 
been laid for ten years ahead. It 
is a sound foundation for meeting 
the shifting problems that must be 
solved. Problems of production. 
housing, food. distribution and 
management along a_ population 
curve sloping overwhelmingly up- 
ward in all parts of the world. 

These are problems for Russia 
as well as ourselves. It is some 
solace that most of them are sus- 
ceptible of solution by the same 
arts which are now being applied 
to our defense problems. 








CASH COMMON DIVIDENDS 


TOP *6 BILLION 


i WNERs of common shares listed 
) on the New York Stock Ex- 
change received the record-shatter- 
ing sum of more than $6 billion 
in cash dividend payments during 
the first nine months of 1957. 

The actual total of $6,369,739.- 
130--which compared with 
$5.984.535.800 distributed by the 
same companies in the first three- 
quarters of 1956-—represented: 

e The first time that the S6- 
billion-mark had been reached 
in nine months. 

e An increase of 6.1 per cent 
over cash payments by the 
same companies in the corre- 
sponding months of last vear. 

e The fifteenth consecutive vear 
in which dividends soared to 
a new high during the first 
nine months. 

Common. stocks listed on the 
“Big Board” numbered 1.095 when 
the third quarter ended. Nearly 9 
out of every 10 of these issues——to 
be exact. 972. or almost 89 per 
cent—-paid one or more cash divi- 
dends during the nine months 
ended September 30. 

Of the 972 dividend payers, 439, 
or 45 per cent. made increased dis- 
bursements this vear: 430. or 41 
per cent. paid the same amounts 
in both periods: and 103, or 11 


per cent. paid less this year than 
they did last. 
In the table on the next page. 
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9 MONTHS DIVIDENDS) 
\ TOTALS6 BILLION 
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the total of 126 under the heading 
“less” includes 23 listed common 
stocks which paid no cash divi- 
dends in the first three-quarters of 
1957 but which did pay in that 
period of last year. 

By industrial groups, 22 of the 
27 classifications boosted — their 
cash dividend payments this vear. 

Proportionately. the greatest 
gains were 36.5 per cent by ship- 
building & operating common 
stocks. 16.9 per cent by office 
equipments and 13 per cent each 
by steel & iron shares and miscel- 
laneous businesses. 

The five declines were 8.2 per 
cent by amusements, 8.1 by finan- 
cial. 5.5 by retail trade, 3.4 by tex- 
tiles and 2.8 per cent by mining 
common stocks. 

In total dollars, the three lead- 
ing groups of dividend-paying 
common — stocks were _ utilities. 


THE EXCHANGE 


$|_|96,910,230; petroleum & natu- 
ral gas, $987,035,580; and chem- 
icals, $725,429,120. Payments by 
these three classications combined 

$2.909,374,930 — accounted for 
tore than 45 per cent of all com- 
mon dividends distributed during 
the nine-month period. 

The three groups making the 
smallest payments — real estate, 
$14,920,700; shipbuilding & oper- 
ating, $22,361,470; and leather & 


leather products, $19,408,220 
represented less than | per cent of 
total common dividend disburse- 
ments in the nine months. 

Two groups had perfect records 
in the first nine months—all listed 
rubber company common. stocks 
and all real estate issues paying 
one or more cash dividends. 

The largest groups of non-divi- 
dend-payers were 13 automotive 
issues and 13 mining stocks. 





CASH DIVIDENDS ON N. Y. S. E. LISTED COMMON STOCKS 
First 9 Months 1957 vs. First 9 Months 1956 


—Number Paying 








Ist 
Stocks Nine 

Listed Mos. 
Industry 9-30-57 1957 

DERM wckie sce cases 31 28 
PRM ios sao. 5a 25 20 
PID | oho cee 64 Si 
Building Trade ......... 33 31 
ee 88 81 
Electrical Equip. ........ 32 28 
Farm Machinery ........ 6 4 
ee Se eee 38 35 
Food Prod. & Beverage .. 69 63 
Leather & Leather Prod. .. 9 8 
Machinery & Metals ..... 113, 106 
tee SCT eee Seles 4] 28 
Office Equipment ........ 10 8 
Paper & Publishing ...... 37 34 
Petroleum & Natural Gas 47 40 
Railroad & R. R. Equip. .. 79 69 
Ser ere a 9 
BG TOE ec veces ssn 69 62 
INN a Fa ctacsrasora aunnariece vane 10 10 
Shipbuilding & Operating. 9 8 
ee 39 36 
WO comics eeaicn 42 32 
MEY ocho ot So eae 15 14 
oe, TER Oe 111 108 
Miscellaneous Businesses. . 24 20 
U. S. Co.’s Oper. Abroad. . 22 19 
Foreign SIOKS 666... ce. 23 «620 
1,095 972 











Total Cash Pct. 
1957 More Same Less Payments Change 
12 (14 3 $ 96,627,510 + 4.1 
7 12 5 50,462,750 = ee 
20 26 8 569,160,110 + 13 
17 10 4 88,777,310 + 65 
35 38 10 725,429,120 + 67 
17 9 2 216,871,830 + 6.4 
1 2 1 46,361,100 + 10.1 
19 12 4 134,384,690 eck 
23 33 8 199,654,350 + 24 
3 5 - 19,408,220 + 42 
48 42 18 258,270,490 + 68 
7 14 10 214,856,500 — 2s 
5 2 2 35,969,450 +169 
16 12 7 136,248,450 + 8.6 
21 18 1 987,035,580 + 95 
22 39 8 314,935,840 + 4.0 
7 2 - 14,920,700 + 10.8 
16 36 10 242,207,270 —_ i. 
6 3 1 62,805,050 + 39 
5 3 _ 22,361,470 + 36.5 
19 17 _ 369,251,760 + 13.0 
3 13 13 60,965,240 — 3.4 
6 7 2 80,075,790 + i 
69 39 —  1,196,910,230 +125 
11 8 1 48,844,410 + 13.0 
10 6 3 50,621,350 + 3.5 
=f 8 5 126,322,560 +12.3 
439 430 126 $6,369,739,130 + 6.4 
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CARTER 


PRODUCTS 
COMMON 
LISTED 


. Little Liver Pills and 
Miltown, the tranquilizer and 
muscle relaxant two pharameceu- 
ticals which have practically be- 
come household words—in effect 
joined the New York Stock Ex- 
change last month. 

At least, the manufacturer and 
marketer of those and other prod- 
ucts--Carter Products, Inc.—list- 
ed its 2.090.000 shares of $1-par 
value common stock (ticker sym- 
bol: CPI). 

The company, incorporated in 
Maryland in 1937 to succeed a 
business originally chartered in 
New York in 1880. also makes and 
markets a line of ethical. propri- 
etary and tolietary products, in- 
cluding deodorants, shaving cream 
and a depilatory. It receives royal- 
ties from licensees who sell some 
of the products under various trade 
names here and abroad. 

Carter did not become a public 
company until July of this year, 
when an underwriting group sold 
900.000 common 


accounts of 


shares for the 
stockholders. 
The offering, which created more 
than 6,000 stockholders. was over- 
subscribed quickly. 


certain 


Sales spurted to a record figure 
of $41.836.000 in the fiscal year 
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ended March 31, 1957, from $22.- 
794,000 in the previous 12 months 
and $14,580,000 in fiscal 1955. 
For the first quarter of the current 
fiscal year—the three months end- 
eded June 30. 1957-~—sales  in- 
creased to $11.313.000 from $9,- 
407,000 in the corresponding pe- 
riod of the previous year. 

Profits soared to $1.74 per com- 
mon share in fiscal 1957 from 80 
cents the year before and 39 cents 
two years earlier. In the first quar- 
ter of fiscal 1958, common share 
earnings of 63 cents compared 
with 64 cents in the corresponding 
period a year earlier. 

Carter Products has paid cash 
dividends every year without inter- 
ruption since 1883. Most recent 
payments on were 15 
cents per share on June 14 and 
again on September 30, 1957. 


common 
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HOW BAD A 
MARKET BREAK? 


Ow severe has been the break 
H in the stock market which be- 
van around mid-July and gathered 
momentum after Russia launched 
Sputnik? 

During the 15 weeks July 15- 
October 25, inclusive, as the chart 
below shows, the decrease in stock 
prices averaged out to 1.16 per 
cent per week. 

That was the sharpest sell off 
1946, when the market re- 
corded an average drop of 1.40 per 
cent weekly during the 19 weeks 


since 


May 29- October 9. 

But it was much less than the 
average decline of 4.47 per cent 
registered in the 10 weeks Septem- 
ber 7 - November 13, 1929. 

Other stock market — sinking 
spells pictured include periods of 
weeks in 1931-1932, 1937-1938, 
1948-1949, 1953 and 1956-1957. 

As this article is being written 
towards the end of October. it is, 
of course, impossible for anyone 
to predict whether the downtrend 
will be reversed or extended. 


PERCENTAGE CHANGE IN STOCK PRICES 
SELECTED PERIODS 


MONTHS PERIOD 

DURATION ENDED O 
2 NOV. 1929 
16 JUNE 1932 
12 MAR. 1938 
5 OCT. 1946 | 
7 JUNE 1949 
8 SEPT. 1953 


FEB. 1957 gat 
loans) OCT. 1957 GOB 


* Standard & Poor's composite daily index 


6 
— 3 thru 
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DECREASES IN STOCK PRICES* 


OVER PERIOD 


25% 50% 75% 100% 


= 








-500 common stocks. 
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MISSILES 
AND MARKET 
MOVEMENT 


ROM the millions upon millions 
I of words written since Russia 
successfully launched Sputnik on 
October 4. 


lo emerge with cystal clearness: 


at least two facts seem 


e The world has entered a 
new era. 


e Tremendous 


companies active in the missile pro- 
eram are shown in the table be- 
low. This list is not presented as 
all-inclusive. Indeed. it’ is quite 
possible that some enterprises 

eventually 
more than any of the Lk. 


not cited) may profit 


Because of government-imposed 
many of the com- 
panies make public very little in- 


formation about their activities in 
the field of missiles. 


restrictions. 


Only three of those named have 


released. for a recent date. data 


—_ —— - 





sumsofmoney 
will continue 
to be spent in 
this 


in the 


countrys 
fur- 


14 LISTED COMPANIES ENGAGED IN 





ther develop- 
ment of mis- 
siles. 


No 


course, Can 


one, of 
say 
with anv. au- 
thority which 
particular busi- 
ness enterprises 
stand to benefit 
the 
race for supert- 
rity in the field 
of missiles. But. 


most) from 


it is at least a 
eood guess that 
those corpora- 
tions already 
engaged in such 
work 


advantage. 


Four teen listed 


have an 


10 


Company 
Bell Aircraft Corp: .....s0e00 
Bendix Aviation Corp. 
Boeing Airplane Co. - 
Chance Vought Aircraft, Inc.... 
Chrysler Corp. 


Douglas Aircraft Co., Inc. 


Nike Series 


Name of 

Missile = Type 

Rascal Air to surface 

Talos Surface to air 

Bomarc Surface to air 

Regulus Surface to surface 

Jupiter Surface to surface 

Redstone Surface to surface 
eisai Thor Surface to surface 


Surface to air 


Emerson Electric Mfg. Co. ..... Little John Surface to surface 
Honest John Surface to surface 
General Dynamics Corp. ...... Atlas Surface to surface 
Terrier Surface to air 
Tartar Surface to air 
Lockheed Aircraft Corp. ...... Polaris Surface to surface 
Martin Company .........06. Titan Surface to surface 
Bullpup Air to surface 4 
Northrop Aircraft, Inc. ....... Snark Surface to surface 
Philco Corp. aad Sidewinder Air to air t 
Raytheon Manufacturing Co. Hawk Surface to air f 


Sperry Rand Corporation 


+= Not necessarily the only missile 


Sparrow Series 


activities 


Air to air 


Co 
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* Other than calendar year. a Adjus! 
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‘ning their missile backlog. 


he Martin Company had a 
=115.000.000) backlog in’ missile 
tracts at the end of the first 
iter: Douglas Aircraft — re- 


ported a figure of $215.000.000: 
Chance Vought pul its back- 


loo at $77.000.000. 


One measure of the potential 
capacity of any enterprise is prob- 
ably the volume of business it has 
done in the past. Of the companies 
looked at here. four—-Boeing Air- 
plane. Chrysler. Douglas and Gen- 


eral had 1956 
billion. And 
three — others—- Bendix Aviation. 
Lockheed = Aireraft) and = Sperry 
all topped the half-billion 


mark in sales last vear. 


Dynamics- -each 


sales in excess of S$] 


Rand 


Because the common. stocks ol 
all companies mentioned were vola- 
tile issues. it would seem reason- 
able to predict that any substan- 
tial changes in the volume of their 
missile business would be reflected 
eventually in the market prices of 
such shares. 

In the period 


January 2. 1953 





NGAGED IN THE MISSILE PROGRAM 
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air 
air 
surface 
surface 


surface 


surface 
air 
surface 
surface 
surface 
air 
air 
surface 


surface 


rface 


oO sur 
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r year. a Adjusted for stock dividends or split-ups. (1 


face 
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Co.'s 1956 Sales 


Oct »ber 15, 


Common Stock 


in millions Open High 
$ 216.0 $1034a $ 38 
581.4* 267%ga 6634 
1,006.4 10a 6538 
118.2 (1 68 
2,676.3 9614 1012 
1,075* 21a 955 
56.5 1234a 34 
1,047.8 144a 685 
742.6 19% a 623¢a 
359.0 123¢a 4778 
422.5 6a 3934 
347.9 33140 43 
175.5" 10’78a 24V2a 
871.0* 64a 29% 


Price Range- Jan. 2, 1953 thru Oct. 15, 1957 


Range 


1957. the 14 
tabled common 
stocks register- 


ny Close 3d price fluctu- 
$ 87a $14y, ations  averag- 
220 47 ing more than 
9a 342 40 per share. 
2058 2634 The = general 
564 72/2 market de- 
cline which fol 
20a 62 lowed Russia’s 
Sputnik launch- 
10340 2638 =o ine was reflect- 
ed in lower quo- 
103¢a 53% tations for these 
stocks. All were 
selling below 
177%ga 3334 7 i 
their 5-vear 
10'’ga 34 highs on Octo- 
ber 15. But. all 
5%a 21¥2 were then quot: 
12Va 127% ed above and 
shies "sie most in- 
54a 20 


stances sharply 
since listing in 1954 above their 


1953-1957 lows. 
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FLUOR CORPORATION’S 
SHARES ON “BIG BOARD” 


( “9 of the nation’s leading en- 
gineering construction enter- 


prises a specialist in the erection 
ol processing plants for the petro- 
leum. chemical and power indus- 
tries—became a “Big Board” listed 
company recently. 

Trading in 760.394 shares of 
$2.50-par value capital stock of 
The Fluor Ltd. 


(ticker symbol: FLR) began late 
last month. 


Corporation, 


This company traces its origin 
to 1890, when J. Simon Fluor and 
his brother entered the construc- 
tion field in Wisconsin. Now based 
in Los Angeles, it has a backlog of 


uncompleted) work amounting 
some $150.000.000. One of its re- 
‘ent contracts involves the construc- 


o 


tion of a complete new refinery 
near Providence, R. I., at a cost of 
$50.000.000. 


Fluor and its subsidiaries em- 


ploy about 3.900 technical. admin- 
istrative, supervisory. clerical and 
manufacturing personnel on a per- 


manent basis. In addition. hourly- 
paid field workers 
have ranged from 4,000 to nearly 


construction 


5.700 in the past year. The com- 
pany’s 35 research experts have a 
combined experience in that field 
totaling 310 years. 

In the last decade, sales have 
risen 550 per cent to nearly $122.- 
000,000 from $22,000,000. For the 
first three-quarters of the current 
fiscal year —the nine 
ended July 31, 1957—sales spurted 
to $115,628,000 from $83,091,000 
in the corresponding period of the 
previous fiscal year. 

Profits 


months 


jumped to $2.78 per 
common share in the first’ nine 


fiscal 1957 


cents a share in the same period of 


months of from 43 
the year before. 

Fluor’s 3,700 stockholders have 
received cash dividends without 
interruption since 1943. The most 
recent payment was 30 cents on 
October 23. following a 20 per 
cent stock dividend August 23. 


{ Typical Fluor Construction Project 











EQUITY FINANCING, 
VARKET PRICES AND 
SHARE OWNER GROWTH 


‘'TANDARD O1L Company (New 

Jersey) expects to raise $250 to 
$300 million in additional equity 
capital this month. 

That sum-—third largest amount 
ever obtained by an American cor- 
poration in a single financing op- 
eration—will come from the sale 
lo present stockholders of some 
6.505.000 additional shares. For 
each 30 shares held, a stockholder 
will be entitled to buy one more 
share at a price—yet to be dis- 
closed—below the market value. 

Only American Telephone & 
Telegraph — which raised nearly 
$573 million by the sale of com- 
mon stock to its share owners late 
in 1956—and General Motors 
which similarly raised almost $329 
million early in 1955—have ob- 
tained larger amounts of equity 
capital from stockholders in one 
operation. 

What does this huge equity fi- 
nancing deal portend for Jersey 
Standard’s share owners and for 
the company itself? 

If the experiences of most other 
hig listed corporations are a use- 
ful guide—and, of course, there 
is no certainty at all that history 
will repeat the sale of $250 to 
$300 million worth of additional 
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Y TO RAISE 
#250 Million 
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common stock by the nation’s 
leading oil enterprise might: 


e Prove to be rewarding for 
those share owners who buy 


the additional stock. 


e Bring about a sharp increase 
in the number of Jersey 
Standard stockholders. 

During the past three years, at 
least a dozen large listed companies 
have sold substantial amounts of 
additional common stock to their 
share owners. 

Details of those offerings are 
shown in Table I. which also com- 
pares offering prices for the addi- 
tional stock with the market prices 
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Fide Room 
NEW 


STOCKHOLDERS 
a ee | 


| 





of the shares at the close of 
third quarter of this year. 


TABLE | 


the 


Table I] shows the number ot 
stockholders for each of the 12 
companies early in 1955 and on a 
recent date. 

September 30, 1957, market 
prices of 8 of the issues were higher 
substantially higher 
than the prices share owners paid 
earlier for their additional shares; 
while 4 

\nyone entitled to do so could 
have purchased 10 shares of each 
of the dozen tabled stocks at their 
offering prices to stockholders for 


several 


were lower. 


a total investment of S7.531. By 


the end of last September, such a 





12 COMPANIES WHICH RAISED LARGE SUMS VIA EQUITY 
FINANCING SINCE 1/1/1955 


No. Of 

Common 

Shares 

Offered 

to 

Common 
Company Sh. Owners 
American Tel. & Tel. Co. .. 5,726,152 
General Motors Corp. .... 4,380,683 
Int'l Business Machines Corp. 1,050,223 
Socony Mobil Oil Co., Inc. 4,379,758 
Anaconda Company (The) 1,734,865 
Armco Steel Corp. 1,088,179 
Sperry Rand Corporation... 2,570,846 
Goodyear Tire &RubberCo. 913,531 
North Amer. Aviation, Inc. 1,145,011 
Trans World Airlines, Inc. 3,337,036 
Aluminium Limited 904,314 
Commonwealth Edison Co. 1,110,307 


* General Motors 


Offering Market 

Price Price Of 

Per Shores 

Date Share Amount 9/30/57 

10/1/56 $100 $572,615,200 $168'% 
2/9/55 73" 328,551,225 40V/e 
5/22/57 220 231,049,060 3001/2 
1/31/57 45/2 199,278,989 52% 
2/15/57 50 86,743,250 50°8 
1/11/57 56 60,938,024 527% 
7/9/56 2012 52,702,343 2014 
7/21/55 50** 45,676,550 8018 
9/7/56 38 43,510,418 2232 
6/17/57 13 43,381,468 10% 
1/10/55 47.60*** 43,045,346 3638 
11/2/55 37/2 41,636,512 387% 


offering price of $75 early in 1955 was equivalent 


taking into account 
5 


the subsequent 3-for-1 split—to $25 on the basis of shares outstanding 9-30-57. 


* Goodyear Tire & Rubber’s offering price of $50 in July, 1955, was equivalent 
stock dividend 


consideration the subsequent 2% 
9-30-57 


* Aluminium Limited’s offering price of $47.60 early in 1955 was equivalent 
ideration the subsequent 3-for-1 split—to $15.87 on the basis of shares 


cons 


9-30-57 


taking into 


to $49 on the basis of shares outstanding 


taking into 
outstanding 
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p folio—swollen to 160 from 


120 shares as a result of 3-for-] D ear Stockholder: 


splits by both General Motors and 


\luminium Limited—-would have SONS wih Taise 
had a market value of $10,280. 


Phat would have represented an im- % 250 
provement of $2,749, or nearly 37 MILLION : 
ia ce e. 

geste from the 


Ten of the 12 companies gained 
stockholders between the early shhareowners 
part of 1955 and a recent date. 

[The two declines in share owner 
totals were small. 

It will be interesting to keep 
track of the extent to which Jersey 

1 Standard’s huge equity financing 
operation increases the size of its It seems unlikely that Jersey 
share owner family. At the present) Standard can pass General Motors 
time. this world-wide oil company — to take over the No. 2 spot. How- 
has approximately 420,000 stock- ever, such growth is not impossi- 
holders. ranking it third behind — ble, particularly in view of the 


\merican Telephone & Telegraph's | remarkable increase in share own- 
| OOLAST share owners and Gen- ers registered by Sperry Rand in 
f eral Motors’ total of 658.000. a short period of time. 

; TABLE II 





CHANGES IN SHARE OWNER TOTALS FOR 12 COMPANIES 











: SINCE BEGINNING OF 1955 
ee. Per Cent 
Company Early 1955 Latest Available Change 
American Tel. & Tel. Co. ........... 1,307,215 1,504,487 + 15.1 
General Motors Corp. ith aha 462,442 658,000 + 42.3 
i Int'l Business Machines Corp. ....... 23,010 31,024 + 34.8 
Socony Mobil Oil Co., Inc. .........- 174,627 181,605 + 40 
: Anaconda Company (The) .......... 118,000 116,700 - 1 
. Armco Steel Corp. ............+-+: 47,441 57,403 + 21.0 
ny Sperry Rand Corporation ........... 62,959* 137,537 +118.5 
: Goodyear Tire & Rubber Co. ....... 42,031 44,574 + 61 
North American Aviation, Inc. ...... 27,731 31,046 + 12.0 
to Trans World Airlines, Inc. .......... 12,744 12,217 — 4) 
Aluminium limited ..............-- 23,000 28,000 + 217 
to Commonwealth Edison Co. .......... 132,829 143,009 + 7.7 
1g 


* Combined total for both Sperry Corp. and Remington Rand prior to June, 1955, merger 
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H‘= you yearned to live in 
Ghana, Somaliland, Tangier, 
Thailand or some other exotic or 
exciting foreign country? 

If you have the proper skills, 
you may be able to gratify your 
longing and be paid in the bar- 
gain. by landing a job with an 
(American enterprise which oper- 
ates a plant abroad. 

Ninety-one Countries 

A study just completed by the 
New York Stock Exchange dis- 
closes that its listed industrial com- 
panies had plants, subsidiary com- 
both in 91 
countries and 3 U. S. territories or 
possessions last year. 

In compiling the list—which 
was confined to operating plants, 
subsidiaries or both—sales offices 
or branches of listed United States 


panies or foreign 



























manufacturing companies were 
excluded. 

However, sales outlets of retail 
chains were included. 

Canada, England and Mexico 
ranked one, two, three, respective- 
ly. in attracting “Big Board” com- 
panies, as the 
clearly disclose: 


following figures 


No. of 

Listed 
Country Companies 
IIE x. 5 cn os, ow eee nnae eRe 383 
BARE bs. cancveaandcanewns 170 
ee eee ee eee 117 
NE dns ids eo 0 5 Bek can winrqurqrecd 5 91 
CO, Sikhs cant cewaee sates 77 
DE a bidceaduanrvekedens 76 
NE a 16; saves ecard ios ema eet 72 
IID ao. a srecemrein creases 71 
BE soe eco aeam ow Reereidae 58 
Ce ETO eee 57 
Union of South Africa ........ 49 
CE 58:8 gd oe Soy ern eerees 42 
HOPROTIONES 2 kis cic dened 39 
WO Bs pi rein paviwendawanes 37 
BE -oescndiees cannes ee neue 35 
MY: io aca, Hidaka Aerie teeth 4 34 
NT eer ee errr 28 
NN i 6 ¥ o serig Wiecpracouasund ie 27 
Philippine Islands ............ 27 
rr 26 


While the 20 
above were the individual leaders 
last each of the 


countries cited 


vear. following 
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had anywhere from a dozen to two At the other extreme, there were 


deven listed company plants, sub- more than 40 foreign countries in 
sidiaries or both: Chile, Denmark, which only 1, 2 or 3 “Big Board” 
Guatemala, Hawaiian Islands, In- plants or subsidiaries operated. 
dia. Indonesia, New Zealand. By geographical areas, the dis- 
Northern & Southern Rhodesia, tribution of plants or subsidiaries 
Scotland. Spain, Sweden, Switzer- of listed companies compared as 
land. Turkey and Uruguay. follows for 1956 and 1952: 


No. of Listed 
Companies With 





Plants or Subsidiaries Pet. 

Area 1956 1952 Inc. 

Asia ise OCR AT OECD ET 107 68 57 
NE IR, hac ssidiis Sis aie cee! Aer kG Sia aS 49 32 53 
U. S. Territories and eneealons ; 49 32 53 
Africa ee eee ee ee 109 74 47 
it DI 6s ee eee k oss eHawide ee 357 248 44 
Australia and Pacific wdends sinie. sree 126 94 34 
RRNMAMID <ccrded ohed naltwtrhare cps tc hid: wig, ang a Gia weed 602 453 33 
North America ond West ee 587 510 15 








STATEMENT REQUIRED BY THE ACT OF AUGUST 24, 1912, AS 
AMENDED BY THE ACTS OF MARCH 3, 1933, and JULY 2, ‘1946 
(Title 39 United States Code, Section 233) SHOWING THE OWNER- 


SHIP, MANAGEMENT, AND CIRCULATION OF 
THE EXCHANGE published monthly at New York, New York for 
we 1957. 

The name and addresses of the publisher, editor, managing editor, 
wid business man: —_ are: Publisher New York Stock Exchange, 11 Wall 
Street, New York 5, Y. Editor Kenneth Hayes, 11 Wall Street, New 
York 5, N. Y. aor Editor Kenneth Hayes, 11 Wall Street, New 
York 5, N. Y. Business manager Kenneth Hayes, 11 Wall Street, New 
York 5, N. Y. ‘ 

2. The a is: New York Stock Exchange, 11 Wall Street, New 
York 5, N.Y. (ae Funston, President, 11 Wall Street, New York 5, 
aes haaae C . Gray, Executive Vice President, 11 Wall Street, New 
York 5, N. Y. Edwin D. Etherington, Secretary, 11 Wall Street, New 
York 5, N. Y. 

The known bondholders, mortgagees, and other security holders 
owning or holding 1 percent or more of total amount of bonds, mortgages, 
or other securities are: none. 

1. Paragraphs 2 and 3 include, in cases where the stockholder se- 

-urity holder appears upon the books of the company as trustee or in any 
pi fiduciary relation, the name of the person or corporation for w hom 
such trustee is acting; also the statements in the two paragr raphs show 
the affiant’s full knowledge and belief as to the circumstances and condi- 
slens under which stockholders and security holders who do not appear 
upon the books of the company as trustees, hold stock and securities 
in a capacity other than that of a bona fide owner. 

Kenneth Hayes, Editor 
Sworn to and subscribed before me this 28rd day of September, 1957, 
[Seal] Herman J. Borneman 
(My commission expires March 30, 1959.) 
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ONE -COMPANY 


“INVESTMENT 


TRUSTS” 


IVERSIFICATION is the gospel of 
D) many investment experts. 
They advise the acquisition of a 
number of stocks in different lines 
of endeavor, on the theory that a 
-Or one 
will probably be 
offset or cushioned by the buoy- 


slump in any one industry 
particular stock 


ancy of others. 

Essentially, they are convinced 
that it is folly to put all one’s eggs 
in a single basket. 

But. how about the little inves- 
tor—who can't afford to buy blocks 
of half a dozen or more common 
stocks at one time? Or. the Month- 
ly Investment Plan investor. who 
feels that he is making real prog- 
ress towards his investment objec- 
tives when he sets aside $50 or 
$100 out of current income every 
month or every quarter to accumu- 
late the stock of his choice? 

Are the benefits of diversifica- 
tion denied to such investors? 

Not at all! 
tors. the diversification proponents 
point out, would be well advised 
to eive serious consideration to the 
merits of 


Those small inves- 


investment 
trusts. There are 20 closed-end in- 
vestment trust) common — stocks 
listed on the New York Stock Ex- 
\ closed-end 


closed-end 


change. investment 


18 


aera 


DIVERSIFY % 





BS, 

« a | os ~ 
. > et 
ae Y 


trust is a corporation. with a fixed 


number of outstanding shares. 
which invests in the securities of 
other Listed stocks 
predominate in the portfolios of 


these companies. 


enterprises. 


Perhaps the experts may have 
overlooked another group of listed 
¢ommon stocks—15 of which are 
named in the two tables accompa- 
nying this article—which certain- 
ly are engaged in widely diversi- 
field lines of endeavor. 

Regardless of the merits or de- 
merits of these 15 
investment trusts,” 


*“one-company 
one fact seems 
to be inescapable: 

No investor who owned any of 
these issues in the course of the 
last decade could complain that he 
hought a listless security! 

Indeed, it would probably be 
difficult to assemble another group 
of 15 listed stocks with wider——or 
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wide 
vs in the period studied. 


peimaps even as price 
sW 

()n average, their price fluctua- 
tions -comparing high and low 
amounted to more than 
$50 per share in the 10 years 1947- 
1956. inclusive. American Home 
Products’ high for the decade end- 
ing with 1956 was about $122 per 
share above its low; while the com- 
parative swing for National Lead 
was approximately $113 a share. 

\ll 15 rose sharply during the 
ten-vear period. And, despite the 
uncertain stock market this year. 
four—-American Home Products. 
Brunswick-Balke-Collender. —Gen- 
eral Tire & Rubber and Minnesota 
Mining & Manufacturing—scored 
further advances during the first 
nine months of 1957. 

Taking advantage of hindsight. 
asmall investor could readily have 
acquired 10 shares of each of the 
15 stocks at the average of the high 


pri Cs 


and low for each issue in the 10- 
year period. Such a_ portfolio 
would have cost $6,200. 

The market value of this port- 
folio would have risen by about 
1h per cent to $8,951 at the close 
of 1956. Moreover, by the end of 
the third 1957 quarter—despite 
the erratic performance of the stock 
market as a whole 
portfolio’s market 
have amounted to 
per cent above the 





this year—the 
value would 
$8.535, or 38 
cost of $6.200. 

All 15 stocks have long. unbro- 
ken dividend 
ords. 

At the close of September. their 
vields ranged from 1.4 to 6.7 per 
cent. with nine amounting to 4 per 
cent or better. 

Nothing in this article. of course, 


cash payment rec- 


is in any way intended to be a 
recommendation that investors - 
small or large — buy. sell or hold 


any of the stocks mentioned. 





15 COMMON STOCKS OF COMPANIES HAVING DIVERSIFIED 
LINES OF BUSINESS 














Cash Divs. 
1947-1956 Price Range i. 

Issue Open High low Close 9/30/57 12Mos.  Yield* 
American Home Products Corp... $332 $143 $207%. $131 $14734 $5.85 4.0u% 
American Machine & Foundry Co. 2238a 403% 93a 3734 35% 1.194 3.4u 
Borg-Warner Corp. . : 14340 © 507 22a 445% 36 2.40 67 
Brunswick-Balke-Collender Co 10340 =. 2258a 534a  -22Vea_—Sss 331 0.57a 1.8u 
Eastman Kodak Co .. 29V4a 96a 24580 = 8734 92 2.580 2.8u 
Food Machinery & Chemical Corp. 455%a 77 203g 62 50% 2.00 4.0 
General Tire & Rubber Co. 5¥ea =. 2130 24a «=—:191%4as 2278 0.660 2.9u 
MNS dare as connate eines 24V4a = 4481/2 165¢a +35 32/2 2.00 6.2 
Grace (W. R.) & Co. (1). N.A. 601% 2434 573 4538 2.40 5.3 
Koppers Co., Inc. F 32 74/2 2434 6558 4334 2.50 57 
Minnesota Mining & Mfg. Co. 7V4a = 753/40 63a Ss 67/8 8134 1.15 1.4u 
National Lead Co. ttsccccenne COT Tein 8a 11042 =: 1021/2 3.230 ©=—3.2u 
Olin Mathieson Chemical Corp. 13%a «= 6 4% WVY2a 493 4378 2.00 46 
Pittsburgh Plate Glass Co. 4020 (961% 27380 «= 83% 6814 2.75 4.0 
Sperry Rand Corporation........ 3a 295% 2V2a 2234 20%, 0.80 4.0 


*—Based on 9/30/57 price and cash dividends paid per share in latest 12 months. 


1)—Price Range since listing in 1953. 
u—Dividend rate increased since 10-1-1956. 


N. A.—Not Available. 
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SOURCES OF INCOME FOR 15 DIVERSIFIED COMPANIES 


Company 


American Home 
Products: 


American Machine 
& Foundry: 


Borg-Warner Corp.: 


Brunswick-Balke- 
Collender: 


Eastman Kodak: 


Food Machinery 
& Chemical: 


General Tire 
& Rubber: 


Glidden Co.: 


Grace (W. R.) & Co.: 


Koppers Co.: 


Minnesota Mining 
& Mfg.: 


National Lead: 


Olin Mathieson 
Chemical: 


Pittsburgh 
Plate Glass: 


Sperry Rand Corp.: 


Proportion of 1956 Sales* 





Ethical drugs, 47%; packaged drugs and cosmetics, 17%; food, 
18%; household products, 18%. 


Defense items, 36%; pinspotters, bowling equipment and sup- 
plies, 18%; wheel goods and welded products, 11%; motors 
and relays, 10%; tobacco, cigar and bakery machinery, 10%; 
oil well equipment, 5%; power tools, 5%; miscellaneous, 5%. 


Appliances, air conditioning, building equipment and materials, 
35%; automotive, 33%; petroleum equipment and services, 
chemicals, utility & steel products, 11%; other industrial ma- 
chinery and equipment, 7%; agricultural equipment, 7%; 
aviation items, 5%; electronic and defense products, 3%. 


Bowling & billiards, 60%; School & gymnasium equipment, 27%; 
defense products, 10%; international operations, 3%. 


Amateur photographic products, 29%; commercial and _profes- 
sional photographic products, 27%; cellulose and plastics, 
17%; special military products, 6%; professional motion 
picture film, 11%; chemicals, 7%; miscellaneous, 3%. 


Chemicals, 45%; military products, 18%; agricultural and farm 
equipment, 9%; industrial and specialty equipment, 14%; 
food preparation and processing equipment, 5%; power 
gardening and other consumer products, 4%; packaging 
equipment, 2%; leased machinery, 3%. 


Tire lines, 37%; rockets, propellants, atomic energy, 37%; Plas- 
tics, 17%; industrial sporting goods & miscellaneous, 9% 


Food products, 39%; paints, 33%; soybean processing and 
upgrading, grain merchandising, 16%; chemical pigments 
and powdered metals, 8%; turpentine processing, rosin 
derivatives, wood distillation and gum naval stores, 4%. 


Chemicals, 23%; foreign operations, 36%; export-import, 19%; 
steamship, 16% outdoor advertising, other domestic, 5%. 


Chemicals, 22%; tar products, 16%; wood preserving, 18%; 
metal products, 13%; gas and coke, 7%; engineering and 
construction, 24%. 


Pressure-sensitive & gummed tape products, 27%; coated abra- 
sive, adhesives, coatings, 18%; electrical products, 17%; 
graphic products, 14%; building, 8%; miscellaneous, 8%. 


Paints and pigments, 50%; fabricated metal products, 30%; oil 
well drilling materials, 10%; bearings, 8%; other products, 2% 


Industrial chemicals, 21%; cellophane & polyethylene film, paper, 
etc., 18%; drugs & pharmaceuticals, 17%; guns & explosives, 
17%; fertilizers & phosphates, 16%; metals, 12%. 


Flat glass, 45%; paint, 25%; chemicals, 20%; paint brushes, 
cement and other items, 10%. 


Instrumentation and controls, 40%; business machines and 
equipment, 31%; hydraulic systems, 11%; farm machinery, 
7%; other products and services, 11%. 


*Some data will not add to 100% because of rounding. 
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INSTITUTIONAL 
PORTFOLIOS + 


porntinG to Harvard Univer- 
sity’s 287,014 Standard Oil 
iNew Jersey) shares at the end of 
1950, Metropolitan Life Insurance 
Company's 89,000 American Tele- 
phone & Telegraph shares two 
vears earlier and other similar 
equity investments, a reader asks: 
“Isn't the time coming when big 
institutional investors will own 
such a large share of many listed 
stocks that practically none will 
be available for individuals?” 
While institutions do own large 
blocks of many listed equities. in- 
dividuals own much more. 
\t the year-end, the portfolios 
of five groups of institutional 
vestors- Insurance companies. in- 





ment companies, non-profit: insti- 
tutions. non-insured pension funds 
and mutual savings banks ac- 
counted for 15.1 per cent of the 
total market value of all stocks 
then listed on the Exchange. Seven 
years earlier, the comparable pro- 
portion was 12.4 per cent. 

It is estimated. somewhat rough- 
y. that about half of the $23.7 bil- 
lion rise in the value of the hold- 
ings by these institutions between 
the 1949 and 1956 year-ends_re- 
sulted from advances in market 
prices. The remainder. of course. 
represented additional purchases. 

Total market value of all listed 
stocks rose to $219.2 from $76.3 


billion in the seven-vear period, 
| 





SEVEN-YEAR CHANGES IN INSTITUTIONAL HOLDINGS OF LISTED STOCKS 


Institutions 


Insurance Companies 
Life 
Non-Life 

Investment Companies: 
Open-End 
Closed-End 

Non-Profit Institutions: 
College & University Endowments 
Foundations 


Other 


Non-Insured Pension Funds 
Mutual Savings Banks 


Tete ts 


Market Values (in 
billions) Of Shares 
Held At Close Of: 


ee eee ees Per Cent 

1949 1956 Increase 
bebo $1.1 $ 2.4 118 
1.7 5:2 206 
i 1.4 6.8 386 
ee 1.6 4.0 150 
denies vai 2.3 a7 145 
Shes ‘2 3&5 218 
1.0 3.1 210 
0.5 5.3 960 

a _0.2 Bs 

$9.5 $33.2 250 


NOTE: Excluded from the above table are listed stocks owned by bank-administered personal 
and common trusts, investment clubs, non-financial corporations and some miscellaneous 


types of non-individual investors 





THE EXCHANGE, NOVEMBER, 1957 





CHANGES IN PRICES OF LISTED COMMON STOCKS 


DISTRIBUTION OF 1096 NYSE ISSUES BY PERCENTAGE PRICE CHANGE 
IN MONTH ENDED OCTOBER 15,1957 


NUMBER PERCENTAGE 
OF ISSUES PRICE CHANGE 


15% & OVER: 
12 TO 15 %o 
9 TO 12% 
6 TO 9% 
3 TO 6% 


LESS THAN 3 %o 














J NO CHANGE 











DOWN 


LESS THAN 3 %e 








3 TO 6 %e 


6 TO 9% 


9 TO 12 %e 


12 TO 15 %e 





15 °%o & OVER 


DOW - JONES STANDARD & POOR'S 
65-STOCK AVERAGE 500-STOCK INDEX 


164.48 SEPT. 13 44.80 
153.04 OcT. 15 41.67 
-6.96%o CHANGE - 6.99 %o 








